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good income and are read¬
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U. S. Settles St. Paul
Claims for $13,750.000

S20.000.000 Due From Road
Also Funded tor Ten \ears in
Federal Control Liquidation
WASHINGTON, Nov. l. -Payment of

$13,750,000 to the Chicago, .Milwaukee
& St. Paul Kai'iway Company in settle¬
ment of all matters growing out of
Federal control was announced to-day
by the Railroad Administration. In
connection with the settlement the ad¬
ministration funded for tori years
$20 ,000 due from the railroad for

ns and betterments.
The main differences between the

Railroad Admini ration and the rail¬
way companj were in matter of main-

:' way and structure, equip
merit, lepreciation and interest, the
administration stated. .Mutual conces¬
sions were made in reaching the ad¬
justment, for the cash payment of Un¬
balance due on compensation and the
funding of the debt ùin- the adminis¬
trai:.'!, in accordance with the trans¬
portation act. first mortgage bonds of
the railway company being- deposited as
collateral.

''The différences between the rail¬
way com par. y and the Railroad Admin¬
istration were ironed out in what
might be termed a lump sum settle¬
ment," th« Railroad Administration
sai«i. "There was no agreement be¬
tween the parties as to the construc¬
tion of particular clauses of the stand¬
ard contract, The adjustment was
mad as of Xovember 1, 1920."

Soiith'n Pacifie
To Segregate

Its Oil Lands
Action Separating Railroad

and Petroleum PropertiesBelieved to Foreshadow
'Melon' for Stockholders

New High Mark for Stock
Estimates Place Holdings ToBe Released hv Plan at
More Than $200,000,000

The Southern Pacific Company an¬
nounced late yesterday its intention to
divorce from its railroad properties its
valuable California oil properties, con¬
sisting of several hundred thousands
of acres of oil lands, and its holdings
of stock in the Associated Oil Com¬
pany. A plan for the separation of
these properties is ta be worked out
by the executive committee. The ac¬
tion, it is belie veil, foreshadows a largemelon cutting, involving possibly the|distribution of the oil land and slock
assets of the Southern Pacific Com-
pan y to its stockholders.
The announcement made by Julius

Kruttschnitt, chairman of the executive:
committee of the Southern Pacific, on
behalf of the company, said:
"At a special meeting of the board'¡of directors of the Southern Pacific

Company, hold to-day, the board passedresolutions approving the general prin¬ciple of the separation of its Cali¬fornia oil properties and its stock-'
holdings in the Associated Oil Com-'
pany, from its railroad properties, and
referred the matter to the executive!
committee to work out an appropriateplan.
"The board intends that the benefits

from this arrangement shall inure «o
the stockholder, and this advance no¬
tice is given for his protection."
Nothing mere than this brief state¬

ment was made at the Southern Pacific
offices, the officials of the company re¬
fusing to amplify the facts. The reason
fur tin1 action on the part of the com¬
pany at tliis time was not given, al¬
though the opinion was expressed else¬
where that the railroad company in
planning to divorce itself from its oil
properties was moving in accordance
with the trend of the times, which is
in the direction of the breaking up of
railroad-industrial company combina-!lions. IThe Southerfi Pacific Com] any owned
on December 31, 1919, $20,069,000 par
value of the $39,756,085 outstanding
capital stock of the Associated Oil;
Company, which owns valuable oil pro-:
ducing, refining and oil transporting
properties in California.

It also owned on that date title to1
6,724,821 acres of land .along its right,
of way, a large pp.rt of which was, ob-
tained in the form of land grants when
the system was built to the Coast. Part
of these lands is located in rich soil

¡bearing districts of California. The
government brought suit against the
company several years ago, charging
title had been obtained to some of the

'land through misrepresentation, but
the Southern Pacific came out of the
litigation with clear title to the prop-
erty.

It is the stock held by the Southern
Pacific in the Associated Oil Company
and the California land which it is
planned to segregate from the railroad:
system proper.
The value of the oil lands % unknown[definitely, although Wall Street esti¬

mâtes have placed it at anywhere from
$200,000,000 to $700,000,000. The opin¬
ion is held ill financial circles that the
move toward segregation is the first
step toward a distribution of these as-
seta in favor of Southern Pacific stock-
holders.

Southern Pacific stuck has been a
feature of the stock market for several
days, rising sharply on buying that has
borne the earmarks of accumulation. In
August, the stock seal at 89% and the
low for the year is 88]/è, made last Feb-
ruary. Yesterday Southern Pacific rose
to 105%, a new high for the year, and
closed at 105Vi, up 2Va points.
-«-

National City Bank Buys
Fine (»old in Australia

LONDON, Oct. 30. The sale of 164,-
0UO ounces of fine gold to the National
City Hank of New York by the Gold

Business Barometers
and

Profitable Investments
rjPHF.RE are at present unusual opportunities in the

investment market for men with funds backed up
by knowledge of conditions.

The Brookmire Economic Service provides this knowl¬
edge by a new system of barometric charts.

The very conditions that make possible the present
splendid opportunities in the investment field necessi¬
tated, new charts based on readjusted construction
formula.
These charts attack the time element of forecasting in
a definite mathematical way, answering the question of
"when" with absolute definiteness.

Write to us for full details and sample bulletins ex¬

plaining to you just what the Brookmire «Service is.

Ask for Pamphlet T-12.

The Brookmire Economie Service
Incorporated

56 Pino Street New York

434-436 Citizen» Nat'l Bank Bldg., Loi Angele», Cal.

/ HART OIL \
Incorporated Under Strict Texas Laws

Paying 18% Dividends.24% Starting Dec. 15
9,000 acres of the corporation's holdings are
leased to prominent companies and are being
developed, without cost, on a percentage or

royalty basis.
In addition to revenue from 22 producing wells,
which is considerably, more than dividend re¬

quirements, the corporation has two wells of its
own drilling and substantial interests in 7 other
drilling wells.
Proceed* of this issue sire to be utilized for immediate
drilling on proven acreage and acquisition of valuable
leases upon which the corporation has options.

Call or Write for Our sp.i.nl Analysis and Official Circular HT

Authorized Representatives
L. A. Hughes & Company >

. Investments /
\ 100 Broadway Phone Rector 2853 X

Producers' Association at Melbourne,!Australia, Is reported in a Melbourne
dispatch to the Exchange Telegraph
to-day.
The price paid for the gold was 116

shillings 8 pence an ounce net, and the
terms of the sale called for shipmentof the metnl in October, November and
December, the dispatch added.

D. & R. G. Stockholders '

Protest Against Sale!
The stockholders' committee of the

Denver & Rio Grande Railroad, rep
resenting more than 25,000 shares of
stock, filed a petition in the United
State.- District Court in Denver yes¬
terday asking for a delay of two
months in the proposed sale of the
road, set for November 20, it was an-
nounced by representatives of the com¬
mittee yesterday. A hearing on the
petition was set for November 15 in
Omaha.
The committee, which was headed byJ. M. Levy. George F. Secor, G, T. Hog-

ers, John T. Steele and C. J. McCraig,
in its plea to the court set forth that
the court action resulting in the or¬
dered sale had caught stockholder.'* un-
prepareil and jeopardized their inter¬
ests. It proposed that a delay of two
months be granted to permit an in¬
vestigation and preparation of toe
stockholders' side of the case. Th«> com¬
mittee will attempt io show, it was
said, that adverse interests in the
Denver <.v Rio Grande directorate did
not oppose the $38,000,000 judgment
obtained by the Equitable Trust Com¬
pany.Tin- stockholders announced that
they had begun the preparation of le¬
gal action to have the judgment, which
is the cause of the enforced sale, va¬
cated tier«' on the ground that (here
had not been a fair trial of the case
when the facts were presented earlier
in the year.

Now York Metal Market
On the New York Metal Exchange

tin was steady; Class, A, 3â.50@43.75c;
Class B, 38@40c; Straits shipments.
39@43c, with sales of 25 tons October-
November shipment from Straits at 41c.
Copper steady; spot, November and De¬
cember, loe. Lend easy; New fork.
spot, 6.70c; East St. Louis spot, 6.60c.
Zinc dull; New York, spot, 7c; Last St.
Louis, spot, 6.90c.
London metal prices follow: Tin,

standard, spot, £266; futures, £267;
sales. 20 tons spot, 180 tons futures.
Copper, standard, spot, £91; futures.
£89 15s; sales. 250 'tons spot, 550 tons
futures. Electrolytic copper, spot, £96;
futures, £98. Lead, spot, £35 17s6d;
futures, £35 10s. Spelter, spot, £38; fu¬
tures, £39 7s M.

United Fruit Co.
Declares 100 P.C.

Stock Dividend
Capitalization Increased to

8100,000,000 by Action
of Directors; Disburse¬
ments on $H Basis
-

Directors of th«' United Fruit Com-
pany, at a meeting in Boston yester¬
day, declared a 100 per cent dividend in
stock involving the distribution to the
present stockholders of $50,000,000 in
new capital stock. This will increase
the outstanding capital stock to $100,-
000,000. The stock disbursement is
payable January 15, 1921, to stock of
record December 20, 1920.
The directors also voted a cash divi¬

dend of $1 u shnre payable on the sanie
iiatc, which will be equivalent to $2 a
share on the $100,000,000 stock, which
will be then outstanding-, as a result
of the stock dividend just declared.
This will establish a regular annual
dividend rate of $tf a share on the new
basis of capitalization, against the $12
new being paid on the $50,000,000 capi¬
talisât ion.
A meeing of the stockholders of the

company lias been calle.I I'm- December
s in Jersey City, when they will be
given an opportunity to vote upon a
plan to increase the present authorized
capital of $75,000.000 to $150,000.000.
With the disbursement of the $50,000,-
000 in new stock just voted, this .will
leave $50,000,000 in the treasury au¬
thorized bin unissued.

In a letter issued to the stockhold¬
ers, Andrew \V. Preston, president of
.the United Fruit Company, says that
the corporation now has outstanding
$50,01)0.000 capital and a surplus of
m oiu than $90,000,000, approximately
50 cent of which consists of cash
and cash assets. The board of direct¬
ors has. decided to transfer $5«),000.000
of the surplus to capital account, thus
making possible the stock dividend dis¬
tribution.
The action of the directors in voting

the large dividend yesterday was nul
unexpected. Wall Street had heard
rumors of it for many weeks and the
steck of the company had risen in
anticipation of such a development.
The company was organized in 1899
under the laws of N«'v. Jersey, to en¬
gage in growing tropical products,
manufacturing sugar and operating
steamships. It has shown a steady e

pa nsion since incept ion a n only re¬
cently acquired an interest in Carib

'Syndicate, a concern which owns large

concessions in the rich oil district of
Colombia,

It was announced yesterday in con- |
nection with the stock dividend declar-
ation that the Nipo Bay Company, ac-
acquired in 1917, would be merged with
the United Fruit Company.

Chicago Suh-Treasnry Closes
WASHINGTON, Nov. L.Discontinu-

anee of tho Sub-Treasury at Chicago
at the close of business Wednesday
whs ordered to-day by Secretary Hous¬
ton.

Mr. HÄfoton also announced that;
the Federal Reserve Bank at Chicago
would be prepared on that date to
handle all exchanges of paper currency
and United States moneys. All out¬
standing gold certificates issued by the
Assistant Treasurer of the United
States in charge of the Chicago Sub-
Treasury will be received for payment
by the Reserve Bank or by the Treas¬
urer of the United States.
The Chicago Sub-Treasury is the

second to be ordered closed by Secre¬
tary Houston, the Sub-Treasury at
Boston having been closed two weeks
ago pursuant to legislation passed by
Congre.!.-'.
While all of the nine sub-treasuries

are to be closed under the law there
was no indication to-day when di--
eontinuauce of the others would be
ordered. They are located at New York.
Philadelphia, Baltimore, New Orleans,
St. Louis, San Francisco and Cincin-
nati.

Financial Items
K. Uva 1.1 «I. Elbler hafl been appn'mte.1

\ li - president and member of tli" *« "
tlv council of tin* National Surety Con
pa h y II- will have Joint chance of tin
rit v oui act depn it ment with Vice-Pi
dont Wells.

Hall.- & Si;.-liliix. members of the S'ewVoi Stoi a Rxi liaa.;... hav opened t>
Philadelphia offii at 77 Bruad Street,niel, r Hie management .¦:' M. la-.-'i-
Walker.

Sears, KoehueV A Co. report a îles f nOelobci were $20.11:1.426, a decrease «if$1 ¦;. 1211,02 roi Hale of the -. monththe preceding year, 11 ml for the e*nmonths $200,870,092, an ¡i rwnw of $H241,050 oV.'I' the .-.¦(a .-.- a...- ;.'..! io-.l ula.sl year,
flam« ron Mall le, .'¦.¦ H

Cm I. Mai :.¦ t AssoI'm
parí riel sil ;i with ScllUVli a Is,b« r oi' the New Vor!< Sto 7 1;,.under tlv firm nun.- of Cameron Ul.-i& « '., i\ Uli head nl'Cii .. a( CO I'.. I«and bram li ofl lee.al « llruad Stre

a nn luni In mad» l>\- lia nitStates Mortgage und Trust Company thaithe definitive bonds of the $2,074,000 courmwater bonds of Jersey City, dated AuçuslI. ..! nain;- serially August I, 1921 !..¡id«, and numbered 10 ,674, are n»vready foi deli« in exchange for the out-sta 11 ling :. mporary bunds.
..'!"¦>'' .'¦ ''". announce thai subscriptionbooks lo (li" $6,000,000 City .if Uernes ¦-. a erlatid, bonds w« re losed al lu a. 111,yesterday, die Issue bavlni; been, largely\\\\\\\\\\\\\\\\\\\\\\\\\m
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cTîie Commercial Statesmanship
of T>E WITT CLINTON

ON November 4, 1825, when Governor DeWitt
Clinton poured into New York Harbor a kegfulof the waters of Lake Erie, brought on the first barge

to go through the newly opened Erie Canal, he saw-

accomplished a project destined to be of highest impor¬
tance in the development of the country. For the suc¬
cess of the Erie Canal, both Clinton and Chancellor
Livingston had fought with unwnning zeal and energy.
That Clinton was a director of the Bank of the Man¬
hattan Company and Livingston, one of the founders
is only another instance of the notable part which those
identified with the Bank have played in commercial
and industrial progress. And today, a man seeking
banking facilities, will appreciate the huge resources and
sane, constructive thought which the Bank can put be¬
hind projects for development in commerce and industry.

Bank of the
Manhattan Company

ESTABLISHED 1799

40 Wall Street
Capital $<¡,ooo,000 Surplu; and Undtytded Profts $16,140,494.20

UPTOWN' OFFICE: -jt Union Squire, Se» Yotk
QUEENS BOROUGH OFFICES:-Jamaica, Flutking, Long IslandCity, Fa, Rock*»**.

Rockaway Beach, Seaside, Richmond Hill, Elmhurst, ( 'orona. College Point.
Woodhavtn, Ridgenood, Fre.h Pond

BROOKLYN OFFICES:.St. John's Place and Cyprus Hills

OFFICERS
t

PRESIDENT

STEPHEN BAKER

FIRST VICE PRESIDENT

RAYMOND E. JONES
VICE-PRESIDENTS

[AMES McNEIL
B. D. FÖRSTER
i iARRY T. HAU.
EDWIN S. LAFFEY
P. A. ROWLEY
D. H. P1ERSON
FRANK L. HILTON
V. W. SMITH
JOHN STEWART BAKER

CASHIER

O. E. PAYNTER

ASSISTANT CASHIERS
W. F. MOORE
I. S.GREGORY
H. M. BUCKLIN
W. A. RUSH
GEO. S. DOWNING
F. S. MACDONALD
O. G. ALEXANDER

DIRECTORS
J. E.ALDRED
STEPHEN BAKER
B. H. BORDEN
MICHAEL FRIFDSAM
WALTER JENNINGS
RAYMOND E. JONES
G. HOWLAND Ll-AVITT
HENRY K. McHARG
GEORGE McNEIR
ARTHUR G. MEYER
IOHNC. MOORE
CHARLES E. POTTS
SAMUEL SLOAN
WILLIAM SLOANE
JAMES SPEYER
CARL F. STURHAHN
WILLIAM S. TOD
GEORGE ZABRISKIE

$6,000,000
CITY OF BERNE

SWITZERLAND

Twenty-Five Year 8' « Sinking Fund Gold Bonds
Dated November1, 1920 Due November 1. 1945
Interest payable May 1st niai November 1st. Coupon Bonds in denomination of $1,000and $500, registerable as to principal only. Principal, premium ami interest payable, with¬
out deduction for any Swiss Govermenta] or municipal taxes present or future, in New
York City, in United States gold coin of, or equal to, the present standard of weight ami

fineness, at tie office o\

SPKYER & CO., NEW YORK. Fiscal Agents for this Loan

Annual Sinking Fund sufficient to rrtire each year for the first five
years 2%, for the next ten years 4% , and fo' the remaining ten years 5%,
of the original issue. I'or the fust five years bonds are to be purchased in
the market up to 107 and interest, and to the extent that Bonds cannot be
so purchased, such balance of Bonds ii to be drawn by lot at. 107 and
interest two months prior to November 1, 1925, for payment on that date.
Thereafter Bonds are to be drawn by lot annually at 107 and interest.

The Bonds are redeemable on any interest date after five years at the
option of the City, in whole or in part, at 107 and interest, on six months'
previous notice.

The City of Berne, the capital of the Swiss Canton of the same name and
the capital of the Swiss Confederation, is one of the four largest cities in
Switzerland. The population has increassed from 86,000 in 1910 to 110,000 in
1919. The City has steadily gained importance as the seat of the Federal
Government and of various international associations (postal, telegraph, rail¬
way, etc.).

The credit of the City has always been high, as evidenced by its ability I >

dispose of '>'j'i and .!',' Loans prior to the War.
Further particulars on application.
The above statements have been obtained, partly by cable, from officiai and

sources which we believe to l««' reliable, but they are not guaranteed by ...

We offer the above bonds, when, as and if is3ued and subject
to the approval of counsel, for public subscription, at

99' and accrued interest.

Payment for bonds allotted is to be made in New York funds, at our office,
against the delivery of our Temporary Certifícales when ready. These Tem¬
porary Certificates will be exchangeable for the Definitive Bonds when received
by us.

Application will be made to list the Bonds on the New York Stock Excha. je.
New York, November 1st, 1920.

SPEYER & CO.
AH of thf above tiunds lm\ e been sold.
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